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7KH YDOXH DGGHG WD[ LV RQH RI WKHVH ZLWK ZKLFK LW FRPHV LQWR FRQWDFW HDFK EXVLQHVV HQWLW\ DQG HYHU\
LQGLYLGXDO,W LVUHIOHFWHGLQWKHSULFHRIJRRGVDQGVHUYLFHVZKLFKDUHRXUGDLO\FRQVXPSWLRQ,QWKLVSRVWZH
ZDQW WR KLJKOLJKW WKH LPSDFW RI H[HPSWHG WUDQVDFWLRQV ZLWKRXW WKH ULJKW WR GHGXFW 9$7 RQ WKH PHWKRG RI
GHWHUPLQLQJWKHERGLHVWKDWFDUU\RXWDFWLYLWLHVH[HPSWDQGWD[DEOHDFWLYLWLHVLQSDUDOOHOVXEMHFWWR
,Q WHUPVRIEXVLQHVVPD\EHVHUYLFHVUHDOL]HGE\WD[VHUYLFHV LPSOHPHQWHGWRYDOXHDGGHGWD[RUH[HPSW
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,Q WKLV SDSHU ZH GHDO ZLWK WKH ZD\ RI WKH GHWHUPLQDWLRQ RI WD[ OLDELOLW\ IRU WD[DEOH HQWLW\ ± PHGLFDO
HTXLSPHQW63$ZKLFKFDUULHVRXWWKHDFWLYLW\DQGDOVRWKHVLGHOLQHVXEMHFWWRYDOXHDGGHGWD[
/LWHUDWXUHRYHUYLHZ
$V VWDWHG LQ WKH WLWOH RI WKLV SDSHU LWV FRQWHQW UHODWHV WR WKH NQRZOHGJH DQG SUREOHPV RI WKH SUDFWLFDO
LPSOHPHQWDWLRQRI WKHYDOXHDGGHG WD[ LQ WKHFRQGLWLRQVRI WKH6ORYDN5HSXEOLF7KH7D['LUHFWRUDWHRI WKH
6ORYDN 5HSXEOLF ZKLFK LV DXWKRUL]HG E\ WKH 0LQLVWU\ RI )LQDQFHV WR LVVXH WKH JXLGHOLQHV UHJXODWLRQV DQG




ODZ DV WKHLU RFFXSDWLRQ $OVR SXEOLVKLQJ KRXVHV 3RUDGFD 'DĖRYê D ~þWRYQê SRUDGFD 7D[ DQG DFFRXQWLQJ
DGYLVRUDQGRWKHUSXEOLVKLQJKRXVHVZLWKIRFXVRQWD[HVVROYHWKLVLVVXHLQWKHRU\6ROtN6XOtN
,Q WKHVH FDVHV LW LVPRVWO\ FRPPHQWV WR LQGLYLGXDO DFWV H[SHUWV¶RSLQLRQVRQ VHOHFWHG LVVXHV DQG VROXWLRQRI
VSHFLILFTXHVWLRQVIURPWKHDUHDRIWKHWD[SUDFWLFH7KH,QVWLWXWHRIILQDQFLDOSROLWLFVDWWKH0LQLVWU\RI)LQDQFH
RIWKH6ORYDN5HSXEOLFGHDOVZLWKWKHHYROXWLRQDQGDQDO\VLVRILQGLYLGXDOWD[HV0XUD%XOHFD
7KH YDOXH DGGHG WD[ DV RQH RI WKH LQGLUHFW WD[HV LV KLJKO\ KDUPRQL]HG ZLWKLQ WKH (XURSHDQ 8QLRQ
7KHUHIRUH WKLV LVVXH LV GHDOW E\ WKH H[SHUWV IURP 6ORYDNLD DV ZHOO DV IURP WKH (XURSHDQ 8QLRQ 7KH 9$7
LPSOHPHQWDWLRQLQ6ORYDNLDLVRQWKHRUHWLFDOOHYHOHODERUDWHGE\WKHH[SHUWVFRPLQJPDLQO\IURPWKHJURXSRI
8QLYHUVLW\ WHDFKHUV DV WKH DELOLW\ WR PDLQWDLQ DQG LPSURYH WKH IXQFWLRQLQJ RI WKH VSD IDFLOLWLHV DQG KHQFH
HFRQRPLF LPSDFW LQ WKH IRUP RI9$7 5DLVRYi  ĆXUþRYi $V WKLV SDSHU LV SUHSDUHG IURP WKH
GRFXPHQWDWLRQRIDVSHFLILFEXVLQHVVHQWLW\HVWDEOLVKHGLQWKH6ORYDN5HSXEOLF%DUWyNRYiWKHUHIRUHWKH













7KH SUDFWLFDO DSSOLFDWLRQ RQ YDOXH DGGHG WD[ LQ WKH 6ORYDN 5HSXEOLF LV TXLWH FRPSOLFDWHG :KHUHDV LQ












E\PXOWLSO\LQJ WKH WD[UDWHDQGVKRUWHQFRHIILFLHQW 7KHFRHIILFLHQW LVFDOFXODWHGDVDSHUFHQWDJHRI UHYHQXH
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Source: calculated by author)
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,Q DFFRPPRGDWLRQ IDFLOLWLHV IRU DGXOW FOLHQWV DUH VHWWOHG FOLHQWV RI KHDOWK LQVXUDQFH DQG DOVR LWVHOI WR SD\
FOLHQWV ZKRVH VWD\V RUGHUHG DQG SD\ GLUHFWO\ WKURXJK UHFHSWLRQ RI 6SD RU WKURXJK 7UDYHO DJHQWV ZLWK WKH
7UHDW\:LWKLQWKHEXLOGLQJDUHDOVRWUDLQLQJURRPVXVHGIRUFRUSRUDWHHYHQWV3DUWRIWKHVHUYLFHVSURYLGHGLQ





,Q WKH SUHPLVHV RI WKH EDOQHRWKHUDS\ DUH SURYLGHG PHGLFDO WUHDWPHQWV ZKLFK DUH SDUW RI VSD WUHDWPHQW









)URP WKH DERYH LV WKDW E\ FDUHIXOO\PRQLWRULQJ LW LV SRVVLEOH WR DSSO\ IRU WKHSXUFKDVHRIJRRGV DQG UDZ
PDWHULDOVLQSXWIXOOULJKWWRGHGXFWWKH9$7RQWKHDFWLYLW\VXEMHFWWRWKHYDOXHDGGHGWD[)URPWKHUHDVRQWKDW
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)LJ$JUDSKLFDOFRPSDULVRQRI WKHDSSOLHG9$7WR WKH WRWDO WD[RQ WKHHQWU\ (blue- total input tax, red - Total VAT not claimed, 














GHWHULRUDWLRQ RI UHVXOWV PDQDJHPHQW ,Q  WKH DPRXQW RI WKH 9$7 LQ WKH DPRXQW RI ¼  ZDV
GLVDSSOLHG
,Q UHFHQW \HDUV WKHUHKDVEHHQ DQ LQFUHDVH LQ WKHSULFHVRI JRRGV DQG VHUYLFHV VXSSOLHG DOVR LWZDV
PRVWO\DERXWIRRGHOHFWULFLW\JDVDQGZDWHUZKLFKPDNHVXSURXJKO\RIWKHFRVWLWHPV7KLVUHVXOWHGLQ














,Q DGGLWLRQ WR WKH DFWLYLWLHV H[HPSWHG IURP 9$7 UHIHUHQFH HQWLW\ LPSOHPHQWV VSD KHDOWK FDUH DV ZHOO DV
DFWLYLWLHVLQZKLFK\RXPD\EHHQWLWOHGWRGHGXFWIXOORUUHGXFHG$VWKHUDQJHRIVHUYLFHVLWSURYLGHVLVTXLWH


























ĆXUþRYi - (QYLURQPHQW DV D IDFWRU IRU IRUHLJQ GLUHFW LQYHVWPHQW ORFDWLRQ LQ WKH FRQGLWLRQV RI WKH 9
FRXQWULHV ,Q 6*(0 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